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$EVWUDFW ,PSDFWGDPDJH LVRQHRI WKHPRVW FULWLFDO DJJUHVVLRQV IRU FRPSRVLWH VWUXFWXUHV LQ DHURQDXWLFDO DSSOLFDWLRQV
&RQVHTXHQFHVRIDKLJKORZYHORFLW\DQGKLJKORZHQHUJ\LPSDFWVDUHYHU\LPSRUWDQWWRLQYHVWLJDWH,WLVXVXDOO\DGPLWWHG
WKDW WKHPRVW FULWLFDO FRQILJXUDWLRQ LV WKH %DUHO\9LVLEOH ,PSDFW'DPDJH %9,'ZLWK LPSDFW HQHUJ\ RI DERXW  -
ZKHUH VRPH LQWHUQDO GDPDJHV LQYLVLEOH RQ WKH LPSDFWHG VXUIDFH RI WKH VSHFLPHQ GUDVWLFDOO\ UHGXFH WKH UHVLGXDO
SURSHUWLHVRIWKHLPSDFWHGPDWHULDO,QWKLVZRUNZHKLJKOLJKWE\WKHILQLWHHOHPHQWVLPXODWLRQWKHGDPDJHLQLWLDWLRQDQG
SURSDJDWLRQSURFHVVDQGWKHVL]HRIWKHGHIDXOWVFUHDWHGE\ORZYHORFLW\LPSDFW7ZRDSSURDFKHVZHUHGHYHORSHGWKHILUVW
RQH LV WKH OD\XS WHFKQLF DQG WKH VHFRQG RQH LV EDVHG RQ WKH FRKHVLYH HOHPHQW WHFKQLF %RWK WHFKQLFV VKRZ WKH SOLHV





YHORFLW\ LPSDFW >@ 7KHVH GDPDJHV DUH XVXDOO\ UHODWHG WR WKH UXSWXUH RI ILEHUV DQG PDWUL[ EXW DOVR VRPH
GHODPLQDWLRQ EHWZHHQ WKH SOLHV >@ ,W LV WKXV LPSRUWDQW WR H[SORUH WKH GDPDJH PHFKDQLVPV FDXVHG E\ WKHVH
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F VVV  
ZKHUHH[SRQHQWVWDQGFGHQRWHWUDFWLRQDQGFRPSUHVVLRQUHVSHFWLYHO\DQGLQGLFHVIDQGP DUHXVHGWRUHIHUWR
ILEHUDQGPDWULFHUHVSHFWLYHO\<W DQG<FDUHWKHWHQVLOHDQGFRPSUHVVLYHVWUHQJWKVLQWKHWUDQVYHUVHGLUHFWLRQ6ODQG
6W DUH WKH ORQJLWXGLQDO DQG WUDQVYHUVH VKHDU VWUHQJWKV UHVSHFWLYHO\ DQG Į LV D FRHIILFLHQW WKDW GHWHUPLQHV WKH
FRQWULEXWLRQRIWKHVKHDUVWUHVVWRWKHILEHUWHQVLOHLQLWLDWLRQFULWHULRQ7KLVODWHUFDQEHXVHGWRVHOHFWWKH+DVKLQ>@
PRGHO ZKHUHĮ RU WKH+DVKLQDQG5RWHP >@PRGHO ZKHUHĮ DQG 7KHFRPSRQHQWVRI WKH
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$WWKHEHJLQQLQJRIWKHFRPSXWDWLRQZHDVVXPHWKHIROORZLQJLQLWLDOFRQGLWLRQ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dĞŶƐŝŽŶ tt YX   ϳϴϱ
ŽŵƉƌĞƐƐŝŽŶ cc YX   ϲϭϮ
>ŽŶŐŝƚƵĚŝŶĂůƐŚĞĂƌ lS  ϳϬ







E\6&5FRQWLQXXPVKHOO HOHPHQWVDQG WKHFRKHVLYHSOLHVDUHPHVKHGXVLQJ&2+'HOHPHQWV IURP WKH
VWDQGDUGHOHPHQW OLEUDU\7KHFRKHVLYHSURSHUWLHVDUHDVVLJQHG WR WKHFRKHVLYHHOHPHQWV LQ WKH³3URSHUW\´
PRGXOHRIWKH$EDTXVVRIWZDUH
x 7KH VHFRQG RQH UHIHUUHG DV FRKHVLYH VXUIDFH FRQVLVWV ZLWK WKH GHILQLWLRQ DQG WKH DSSOLFDWLRQ RI VRPH
FRKHVLYHSURSHUWLHVEHWZHHQ WKHSOLHV LQFRQWDFW)RU WKH$EDTXV VRIWZDUH WKLV DVVLJQDWLRQ LVGRQH LQ WKH
³,QWHUDFWLRQ´PRGXOH
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7KH WRWDO PDWUL[ WUDFWLRQ GDPDJH EDVHG RQ WKH +DVKLQ FULWHULRQ UHSUHVHQWV DQ DUHD RI  ZKLOH WKH





































$ FRPSDULVRQ RI WKH FRPSXWHG GDPDJHG VXUIDFHV REWDLQHG ZLWK WKH QXPHULFDO PRGHOV DQG WKH H[SHULPHQWDO
UHVXOWVVKRZVWKDWERWKPRGHOVDUHLQDFFRUGDQFH,QIDFWWKHH[SHULPHQWDOO\PHDVXUHGGDPDJHGVXUIDFHLVPRUHRU
OHVV WKHPLQLPDOYDOXHEHFDXVHRI WKHWHFKQRORJ\XVHGIRU LWVHYDOXDWLRQ6RWKHYDOXHREWDLQHGLVQRWDQDEVROXWH




















ORZHQHUJ\LPSDFW7KHILQLWHHOHPHQWPRGHOVZHSURSRVHG LQ WKLVSDSHUDUHEDVHGRQGLIIHUHQWDSSURDFKHV WKH 
OD\XS WKHFRKHVLYHHOHPHQWVDQG WKH FRKHVLYH VXUIDFHV7KHYDOLGDWLRQRI WKHVHPRGHOVZDVGRQHE\FRPSDULVRQ 
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